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Vee Q ply (EN) by MEI CN) by stall yl desl — Kroll! S poe Sybadl AIS He 


Smith & Stulz (1985) Aula DLS ge Ad gle (161) cya S35 
Abie Ata GLb (litle s Sbaiiall Le Cpe pdt JBL Aly Babe Chua call oo) quell 
ANS te pling SLciall Aad gia CLM) Gah bys Ma yay Abs ay Asal at 5 gill 
ctl cya Agbail) Aas Cy 985 Lesic Luald Saal Apuilly Aybail) Giljlers tall a gi 
ag—esl me ¢ Jad ALSLay Aleta!) Apbdit) Aylany AGS jysall ald Alsi Cpe if Sai) 
ANS gle pling Agbaat Aulery alidll Jal Cpe jptall Laila gy IS of a yy bLaLa 
Agha) hy LaLa ob Oy tall Asda Aad Gus Auge Aidle alia Gi J sill GS 
1 

Ginile Cys AS glaall agud} Ga} 5 Lals 43) Berkman et al. (2002) citai 8, 
Ly] Aghia Agta gly i Slain (Mit y dif esti le AUS Ja Gy yaa 
SomBy Bika 8 Cy pptall Aysbe Gay ABD Barge CeLud js a gang Ge abl (ples 
Geczy et al. ‘ul js dis Aida) ode aga y ai al cya) Glu) ja dla of Y) Agel 
[1] (1997) 

Come Aha Gi ool! Stulz (1984) uty pblaall ga5 5 Joy! olatl (ol) Auuilly 
CO) Cyay Cy ptall Guile Ga pblaal) Giat Ugh dat altel a6 shia Gil 
co Gh YAS GLB Agha Ly ol gus aint ay gill te gud) Abana 58 
CF Lg BM Say calli y SLELA aged Coe Liguad |S ya Gy gStins oF Gulll y Gy yal 
CHIL Ay) EDLal) Jars GF Cig — pS te oll decal Sey | gh wel Go) Sey Gy pall 
LY 9] Ageeitly alsa) sic ult y — 

Guile Gs Auaiill, aLall 93] Leila De Marzo & Duffie (1992) Linz 
Cae BAY) (ga udd BAY) Se lS Gay Gila gleall (file asc Gb ely cs ally BJs 
BJ) Lay By 8 OY | Bly <aall Gpus cod girls CLS) (9) Aaait) Aes DS 
LE ol) Aaa) AyLany slat DS Cpe pred BY! GUS Sheil elai ple slip saat 
LV] Sed) Gye of Ugied ad) (pills (gio lis 


\y 


Vee Q ply (EN) by MEI (1) by sul! yb desl — Aol! S pra) Sybadl AIS le 


OF tl (Ye) condell ads Aaa 18 (8 a gt BLY) Glaus Ge Ld 
ALAA y AU gull Anaad ELE) Coe SS Oy Agtln ABS gag tig Aydubil) Glu) all 
Ag} gle ANS Jang LN] Al Agate Agha) Joby Agate Agatti j gill Ayal 
SAB Ayal) Chas j gil) Aged (68 alba ae SLeLally Aut AN gus dyad agg Alla 
Sua) why AWaRA Ot) Aatat Jai pli y Le te ot) Shiba! al gi (Ail) blaal! day 
Flys Ch cel) Ligeti cd) Gus Berkman et al. (2002) 4uljs gilt als 
Agllal) lay j gill Ayal Gh g Agha 18 gle Siigd SLadall Wgibs ) CLUY Gly jg 
ing j gil) Abe te gi jab aS '9h SI Agel Agden SLaiall ald lata! Gye 4 5 
[1] 423 git 

Lge (il) ey gti Anil Cas ABDLE gay oll Fok et al. (1997) Lai ads 
east Cy HI pla Ly garners (98s Lad pall ue eer glill fy Apbaaitl |) By Leia 
Ogee ety) La ghd uc tent) ae gli) cd Shekel Gf sal GSay (pllttly y dari pal 
callitlyy <Agbaaitl ablie i) Ugual dalall Jai ab Gay Queda Jas olds Ji Qh Yul 
Fok et iba) By aygitl) oo giue Luss bas y SLidall Auk BUG of J gall Cay 
Bde of Ce Agha) 8 gle a Lal Leiion) Aaluad 8 a yay al. (1997) 
sles had a pat Le UE Ag LB Ladd gual ill IS g Lyall Stee 
LYN] Agi jzal NB Agha) eile Gyo abiacd of Ugt eB shall Gye cpllitly y Ld peal 

Cas Ay gine ABDC agag yl) Fok et al. (1997) juss 4Sbal) JSe ool) Apuilly 
Aad Gey Atlin Aidle alin g) Gye Sata Gitle Gye Agesill hy Austell Usa 
Shays Qaail DLall itl Ge Aue) lia Gly ANS aad GSeyy Aba J dy Austell 
Jha) Abdi} lg ihe) Gye Atle ky gine Chula al Cpe lly bhlaall Gye Alle 
AVN] atl Gyo colli y pblaall Go Sli 

cea 'gall JScl] GIS Slat) tal gi sae gdg 4ySlall JSigy bei yg 5A) any ctlia s 
CO} col) Moyer et al. (1989) joy sual! |e (45 Institutional Ownership 
gS ghins Gee aay Si Ald, Un piace Bay) ple Ga pip Asta ye Leal) 14a a gay 


VY 


Ved ply (EN) by MEL CN) by stall Sol desl — Aral! S poe Sybadl AIS He 


Satis Lal) Cpa jad coll AL algal 8 yg ta gad Bay) ebay oll) Ga) os Ug) 
SSE Nd A yStall agag O) gill GSay AUS lll y Ayhail) LUA gin Gay Lusi 
Dy 6] Agha) Aacaly sia ald laity Lyles) Ls pp papal 

J .—§ A ) Berkman et al.(2002) sade Gud) chy ol Apuilly 
pen May g AL 98 gles ye Attia BL Lal Lad 6 gSt ALaLSt (gl gud! 
ALAS al pully Analy dey plll GLA | Bly clu) ode ie (gh Aysne ye Abii 
Aah te AG Ud Cg Cg Aaa Ales Gb Avel'y l gud (gd clea Le 
[LY] SSG) Nagy alia) ot) Slay) ebay Loe SLiiall 

SLeeia! dali Gi (Sa) Agbaitls pg Y it sLaiall Gi Myers (1977) wins 
See (ap HSS Ais gy hay Lee Mag dy ye ye leg pia Gd J gal 
cellttlay <cqllnall jeuell HIS Balj Ale Gat All 4! Underinvestment 
cob Ady Auala SLi) Cala gd NES al Gye Apbekil) Ayers pla gat ails al gis 
LYN] cept) da geil te J guaall Adtsi gai i ALAS ue al galt! JB 

ALHISS AGA) (Slits y Sa gatill alias AdlSG ADGA) G(T. 1) cogiall [Shs 
Atal) Cla Gleil) Aisi (ol) ABLAYL Ciba gleall filet psc Aisa ol} a gey Abril! 
Af SGA Say ANE Co SS) al gel ayaa GLE Gal idly Financial Contracting 
aL BS) CaN SS ial 5 A A oles Ge get gle geal) Ay gene cial 5 Lals 
LV] Aydt) calles Ugesi (gil) Lagat ait Ci ges oollitly g Ayal) clad 

Credit Rating gil) 4a 53 Cagis ga9 JAI ala dale jguill Cig hs bt yay 
clipes g AgaaiN NB yay allen Ay gine AEDS gay ool) Ace) Giles! jal) utd Coe 
oS) Apeciy AaeitLs gi Adina oS gall GI Cildball Gi tag Cue yall daa 
NS BL Gly AN (1) oa jell ad g Adicoall G gual GIS Goldie ile 
dat ee Ges Legd al og) Agta) AL gl obits (al Adio!) Os) abu 
Leg gh Ge pts (gl ya) Ggaall JBI gay coe og oh colle JS yay Quai — Ug ge 
cada) lena) gle J gucral) (pllitly Asa La Yo geil) jaliee (ple sBlail) sic Ace gliill 
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Vee Q ply (EN) by MEI CN) by sual! AS! desl — Aral! S pre Sybadl AIS Ue 


CHM SS ye BSG} Aaa Shiba a ght Ugild Adicoal ne Goyal! id baba Lil 
LY] 4utla) 6) saat 
GU Say AB slau!) le) pall geihid'g og Ri GULLS Gall) 2 all all's cya 

Tol Le 

Atle Gaulle a ght i Sine Agile Gi gah agai (68 AgtLal) Austigt Glbes cuadlur — 
C4 AS gape cMLia Gly Ah gaill JSLidall Aga gal 5 Sine gla agai ae Altai 
wcgllal) SUSAN) ilyes gga And) all Lal gall 

pL yg 2 By 5 Stal ALN Cu) gt) gun Cpe By gue Antal) cildiall aed -¥ 
cob gdh aig (gill y Apasttith Atal) cal gol) Lgasd Y Gilala eldy cldicual) 
Ag gill Sal Gully al gud 

Clg Angad Ci ay be ghg GISeY) jay sblall Sulit (ol) Siddall audi - 1 
C4 CN gd DUS Ge gl Agil jually gl Abdi DA Gye Gat G} GSa) Apbaill ola 
Ag Sal GN Gye Gh GA Lathe (68 Atal) abil) (Lg A jal ¢ 

Ce Mg Sida Aad Ge ee Gl CS Aube) bls of Auda) Glut jal) casi -¢ 
ald And gia!) csi) pall Jal Cay phe Ge Ghats coll y Sr gall Cals Gadi DA 
«PSN Ja gaily Abas yal) RMS ti g colle) rll Aas yall Ciytlsil 

Catied why Aga ds Ugtidbe 9 Lal gall Gye Ac pene Agu Glu pall cal gli —o 
C4 SS coh — pa tA Sa geill g collall pel) y ail pall col) AdLANL: — al gall ode 
gual) Lig yg AgSLall SSeS Jay) baila BY) ell ga ce JAN) Agbeaatl Silay 
DAR CS Byes Gl putts Cs Le & gi Cpe ADDS gay ool) Cul all oda Cilia gi hy 
BULA Gila Gye Agent Jody Jal gall 
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Vee Q ply (EN) by MEI (1) by sully bSo yl desl — Aral! S poe) Sybadl AIS le 


Aus) yall distie 
gas Leal Ayala a ghall DE bays | gad Atle cbtichall Ga) gud Crags st 
gall ple Bayse Wai ola) 3a gad By pclae Gill Ge Gaudi ate Ya, 
Lega iS Lindig al pen) ode cuba il) Leda) Ugteshe 68 tly Gil gull oda (4 
say Line Gt gh Calgs Cyedione gf Cyuslle pleas By gaer cg Le) calay) JSS, 
4_Bilaal) dabei Jlias 8 culls Glad gle Auta) clea) obdial) cosdins 

vet) JSa Gilat (1) Adal 4 Leia 

Gaiety Lab ly AGL) Lut pally og JB SURYA ge Gus Le DA Gay 
We pte Bp aN Sal gall g AubaaaN) Slee God Acald Ala cliideall pladiod I 
rcgll) gail (ple Aud pall Aisa do tne Gay Alla | al 

age Ggee coll Aula) cliche Ugda ghd Jud gle Sigal al gall Qa Le 
$65 A gral 


duu) yall Kal a 
sogly Le gl Cail gt) Laas Ady Aad all ode lags 
AMA Aa al alata Gh) By cll uel) Gl yakie Gy Adel dau —) 
ALA!) claceall glacial By dad giall GLEAN) Gad cy Addlel deg —Y 
Aga) Clideal) pladtad piss) By A gual) id ge Cus AddLell debe —1 
Aga) Cliideal) pladtad ph) By CLM) ciley igi Aickus yyy Aidlell dag —£ 
pana cclliall QB days Adsl) clad pall pte pling cual LA) 
ae Ay ha LAA gt) AB gual La Aya lal) jaa Uda ye ype! cola 
dye AL gral) dB ge Ce purl J sfatil) Aya dad giall llatiny! Gad oe 
Boia CLM Clay igh Aadgen Ge gaged ASK clay jg 


si 


Vee Q ply (EN) by MEI CN) by stall yb desl — Aral! S poe) Sybadl AIS le 


dual all Ayaai 

NB Aaa ja coh Apel) 4) hy Adbetall Jal gall Cpe BURLY) cco AIM Gs ginal (gle —1 
Aga) aleidial) pladiad it 

Mite avid (ode (gle BAipall Ol thal ple 6 gual lil) (cLarll oc giuuall yte —¥ 
Fz yall gall Cpe SN Clg Anal Agia) cliical pladiad (icit sidbally | ill 
UGB ge oh Agta) culiceall SLE) ol) (pai 


dual yall (20.9 98 
cot) Abyss Ligailiiy Ab Ll) Glad all's pill by) Aral ye DIA 

PANG Gyan g pall AS Lue Say AGUA Lette gulual) Au pall Cilual y discie 

plain) pit I dy olla) abs daa Guy Ayiluas! dye cid dite sag y -1 
Agtlal) culeicuall 

lB seal) plaka it Ui bg SLaiall pee Cys dyilias) ds Gla didls wag y -1 
Auta) 

Jy tha) gat ot) AB gal) Legal asad Cys Agila) Ate cid didle aa gi Y -1 
Agta) tiiseall pladiod is By 

ClBieal) pladil oii iby Al gual) Aaja Gus Agiluas) dts cid didls sa gi y -¢ 
AutLal) 

plod! cpisi foby Ayaiit) ciley gill dyed Cy Agilvan| dts cli didle aa gi y -0 
Agta) leicvall 


Aaa) all Auagia 


gully CL ad dvb Anal yall Ais 4 Rede Ol ¢ 5a ja Casali 
Cy cial) ald Audis Oly ol AaLayL (Aa dd uve! Ayia) 
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Vee Q ply (EN) by MEI CN) by stall Sol desl — Aral! S poe) Sybadl AIS Ue 


Aud yal) Lie y ation —| 

Lgeagensl J gl atti gil) Ags geal) Aad linall Gls pill aren Cpe Al pall aetine (9S 
Ugd AccaLat) Aagalall | 5 Ag cypalilh CS pig ch giall Lae Le gagneall aged CG gus col 
Aas gle AS jge ASHE ANN ol Aud pall Qala pa Suey pllitlss Antal Aralill cya 
wate eV Yet Ga 5 idl DS dildy cle La 

A) yall Lise (98 54 be coped (St Ait dog pill cals pil) Cored aby 
Sg ELAR 93 ual pall BB DE od gral gga ob AS pd El jal UI aad 9 

et) dw (gle 
Ava) yall B38 DA AS pill eas! ai sb OGY Gi -Y 
Asal pall 88 DE Zeal al) Oh yatta Guilt LAL Gl) 58) gi - 1" 
Cl gin ADE CS JEL Y Ste dyeaie (pf AS pl thal) yvall ply - 

AS yh Oo Upame Aly gill y Aust pall iS ol) Jue gill pi AB sLeal) Log pill Grats g 
CAS pS plans hay Aas) al) Gales sa gig Aust pall ations cya Ye cya is) iat 
Aaa) pall Liss g aatine clit Jgtall cena gug Aud pall diye fied il 

(1) as dose 
dual yall Asc 9 acine 























Asuuill 4ivl) aaa | Gls yall) sac ¢ Leal) 

Yoo t Ys rv 4s inal! ¢ Und 
Nv © q A Claw! ¢ Ub’ 
%oo v4 ¥4 GiLasSl) ¢ Ua’ 
Y\os \ \ ola gil ¢ Und 
%e. \ Y CY Lal ¢ Lbs 
eV 4 4 4s\ 55!) ¢Uai 
%ooN Oo. AN € gamal) 








Yee Agel) co) Lai (pill g ae jl cabLivall Jul : tural 
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Vee Q ply (EN) by MEI CN) by stall Sl desl — Aral! S poe Sybadl AIS Ue 


Ua jaliaag GLibul) aoa Gob -o 

ANA) abit ced hg Ay gill) GUL» A) Gull ple Au) jal) cusic| 
Lindy Adal NS di (gb collet) jptall (oll da ge Gila ys Quad Ce Gulia od pur ood 
SL ty Apis Leh ecg geesall h gall (98 Agila) cilia) saci) Qi das 
ABLiad) Gilad pall ob paladin) ai Cyl) cl paebal (ple play Vaated ai ab Aid 44 itt 
Ct FS gape cd SLL ode cathe hy Lal pall Ase y actin ally og ley 
rgd Calhd ig AL SI pchgall Qaaes Gilad Aa DU} Atal) Cobia 
wcgllal) ab Aaya -) 
SLs! aaa Ge yurill Squall & gene —1 
Ay sida) Lagat ol) AB gual Legal) dud — 1" 
AL gail Aaya Ge yweill J slat Ana —¢ 
Aad) Caley jg!) Aud —0 

Yee) Ata cy Last Sua g Cpt GI fatal le cial!) sci! hy 

Aaa yall C0 chalet ¢ Jat) platy Le Du dy gil) GUL te gual (Teo V 


Ayilwasy) Gullud) —¢ 

Clb dal padi Abel) 8 cal gli a) AB Lud) Lu all alee we Ludi 
Jas’ (pilwasy) Jail sisay SPSS 4yileay) Adal) pladins ai Aild AutLall 
Cag ELI Y) 4b gives I AiGY "Multiple Regression Analysis sata) (Lil 
sasial) Joa! Giga ly Lady (R’) Lady (0) USN y (F) Lidl y ol otal 
Aus) jal) Jane Cl petal) Guy Adda) Lay 


Y=a+B, X;,+B, X2.+ B; X3+BsX4+BsXs5t+e 
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Veh ply (EN) by MEI CN) by stall yl desl — Aral! S poe) Sybadl AIS le 


O) Cus 
i) alg Ct Cl stig Ala caltiall placid (pi I 8 days e. « 
Aad 
Cigaill uli € a 
cll bd & xX, 
Amal € game ples € = Xz 
Ay stall Lagat) (gt) AB gull Aaa dod XG 
gla dyui x 4 
Ays8i) Gly jg) du EX 5 
Jaa) Tigei diakea €& By Bs 
col) Jaa) Cigall i gdall yeiall €& e 
sUgidiliag Gili) Gules 


Jel gally Adteiall all piluany) Jutail qilii(Y) ay li Sytall quay 
pladinly cldy Aud pall Aiged Ayailly Agila!) biidall pladia) ghd id ple 5 jipall 
/SPSS qalig DU Qa taeda) Jan) ulad qi gli 











(¥) ey dase 
Aus) yall ie] cgilaayy| Jalal) wali 
Ind. Var Coeff SE T. Value | P. Value VIF 
x4 0.350 0.165 2.945 0.004 1.349 
X4 0.276 0.078 4.043 0.000 1.236 
X3 0.015 0.148 0.178 0.907 1.151 
X4 - 0.250 0.180 - 3.67 0.003 1.254 
Xs 0.095 0.073 1.398 0.278 1.368 




















F. Value = 47.318 
P. Value = 0.003 
R? =0.581 
R? =0.533 





Vee Q ply (EN) by MEI (1) by stall Sl desl — Aral! S poe) Sybadl AIS Ue 


AIS tinny cpaniy Le coll BLEY) Gye Lik ay Y Gill) AdBLing utes 64 eal) Jibs 
cig -Multicollinearity sia) Jandy) Giga Qf Atel) Gl etal Gu bLALYI 
Variance (gti) adic Junles Ga yh oe AlSiall oda Gand ai Aud all oda 
BLA) gag Ge OF GS i) Gl pei'gall Ge ey gh y Inflation Factor (VIF) 
Atle (gb A) QM ( 160) eee uctiy sacl Vda (Big AlRwall Cl pital Gus (bad 
cE Ate hy AS YY Lag Akay lead! 3a GLb palit) saetall 51) LLG YI 
Ca jgligs VME cegece tal gl Ay glans C95 clea!) Ida Aad old sariall ba) BLY! 
Leas 3) cob) LLG! Atscde plain) pte ald Ja (£) aS l Cybill aduai ales dad 
BV pee Cee Lg Lins rales Aad Jind pac (8 AMS Guudd Jaleall Ja dod Crd J 
joesial) Joan) cigs 8 (VIF) 48 QM) hills [1] cotseall Ua) 6 is) 
BL) ages pat cal) sds be hy Lui aol y Ue Gusts (¥) aby dytally SU aly 
Sgtmayl nh Sa) ol) ALM Atalay Gal petal (ly Lady Aldine) ol pttiall Guy (bed 
(¥) aly 
Atay Apiluon) ANY Clay Arage Abdel Gi ceactiy gtlall eb Aaya ol) Avail —1 
Chie gi gill g Adsl Calas) ja GAL ee Aaa oda Gig YO Ay gine (5 sinus sic 
cg) Ba Aga adh ONS olde) Atha 8 sh Gy gSt Agha Gye abliall Gf cl 
yt lla) ydall Gis Api ode nud Sarg otlall Sg 8 AS) gid cud 
pas) Slat) flit y collal) pusall js) beta) GuSey Agila) dedi dala ela) 
led JEN ob GK Sate Sal Gre Aaa (8 Agta lial) sladiud i! 
sea YA cle oily dad! GLA Gad) coll gag Anil) ode ald ab Gay 
CUR all plaid td Uhh aaa daa Gu Agiluas) Atys old dint 
"Agta 
Aga) & pane aly le gl MS Cre Auld ad gly SLidal poe 8 ot) Aull) -¥ 
oO Ay gine ( gimua tis Aig dyiluoa) ANY Gay dia ge didle lia oh Quct 


¥\ 


Vee Q ply (EN) by MEI CN) by stall Syl desley — Aral! S pra) Sybadl AIS He 


4a Gl Berkman et al. (2002) 4) Udi why ju be ae Api) oda (git 
UB eal) plod uy Ay lu) Ay yp adil) a) abhall Gay BLaLal) aaa g Atha) 
Lag ppl) 5p BLL Cf) At yty olla otal Gly Api ode padi (Say g  AntLall 
Ath ge Ugtnay 138 JS aaal} Glial) gl) Maz, Ay is y Aud GI ud Gye ASL 
pi Coa Atal) clea placid (id Gli ally peal) 5 pian Siddall Gye isi 
ABS sah Y" ste Gal gills A Gail Gaby ol) gag Aa ode td 
li al padi) is J by SLaiall pas Cus Agiluaa) Ate cd 
"AgtLall 

Aas) Aad DUS Gye Yak ai Ggillly Aad gall Gatton) Gad ntti oot} Ail, - 7 
Agiluas) As cid ub gishy da.ge Aidlal of coh ath Asha) Legh) 3) AB gual 
Oh Goat Adj CL js Gat ae Agi) ode CATR 5 (%O Ay gine 5 gins sic 
Saat gail) te Sgt) 8 Ay gece tad Antal) Aad gill gaill Gad cid sidial) 
CSagg lB dial) DLS Cpe Ayekit) Ahan plat coll Ugades coll pail oo Lil 
cl gaan) (gb Ay grees cgllal) gael say Y Gi Slain) alia Gl Aa gil ode pdt 
Sa gail) Gilibes (gle rgb sa gi Y 8 Qplitlag gail) Gilbert pu) Cpa LN Op gail 
Comey Alba!) bball pladiaa) (pict Slain! dy llitley pblaall Jai 8 ab cya 
CHS ABS sah YW" tle Gal os lly GUL G2 pil) gd ay Anyiitl ode ail 
oie Ay Aiba Laat ot AB gall eg) Asad Cy Agiluana) Ate 
"FgMLal) clbidual) a} adi) 

Ch iy shail) Anaad DR Cee Ugalde y UU guaall Aaya ntti (ot) Apuailly -¢ 
Da Gadi .%0 Ay gine (5 gimus tic dy Aiton) ANG ids Aull idle tls 
AN gp al) Gane Agile Gly giiua dgag Gh sod ceils Adsl Glu) ja Qi ee Anyi 
Jann Sarg Agel) ol) dala) Jai (lilly Jblaal) days Qalddi due Qi 
BAAN A gi ley gla) jytall Giakey Al gull Gye Aytle days lil gi ol Aayiill ola 


YY 


Vee Q ply (EN) by MEI CN) by stall Sol desl — Aral! S poo) Sybadl AIS He 


pladtnal (pais cpl} Aalall ai ai Gay LAC! ge cob Ay gla!) Ciba! juIY) lau pte 
ets silly GIL Gavi) Gab GSa Aid Aestill ode DIA Gag A gtball oleic 
cts by Al guedl Aaya Gay Agila) AN cid didle tag Y" ste 
"Agila cobiidual) al acu 

Spe AgMLal) cilitiiall (it I hg Ayal) Clay j gill Aaah Guy ABDLAM ool) Apills —0 
Aa gine sg gimme sic Ayia) ANY GIS je Ugisly Ainge ADE aga ool} Gilill 
bo (Ally Berkman et al. (2002) duds Gilti eo dail) ode cilidiy Yo 
Ayd Gig Agha 8 ple fii Bledel Yb a COLUM) Gly igi dole oi 
ce Ug yah as igh gSt Agdekitl Agden BULA Ld lata! Gye 455 Antbel) clay j gil 
CUS dit) bine (ob tall Gly Aaiill ode nud (Sarg Aad gia) lay j gill Able 
Sake AN g Aad) Ling foil) CAS Silay gill Bagete Colules jalay ya gecall 
Shing gill Aly gag Apadl Cpe Sly coll A! aguall Aijaty agudll Gly isi 
gad CSey Asti ode ably Quay Akal) cldidal) pladiod is Ghd dsl 
Cg Agilioas) ANY G3 Bde sa gh YW" tile Gals collly quell) Gail 
Aga) cobbichal) pladiad (pit Joby Ayal) obey j gill Aud 


te Gal lll pall G28 of oll gy Adtaiall P. Value 4a85 (F) dad pci - 1 
Aaple din gly Aad, GSa | dee os glad Aneine Jaa Colle ¢ gene ci 
AM g Ateicall i) pRtall Ae game g Atha) cildidall aladiod ois 18 Gus Ay fan) 
SAN Ce Yoo ol ga puuki Attia) Cl petal) oda Gly YO Ay gins 6 gins sic 
Jaaral) Lyall Jalee Lad yu Les diy AgtLal) ciliidiall pladiod (gist Id 
Ci pital) HDL CI all Gye Gal Ae gene ayags J sill OSes Aly (R’) 
Agteal) leiseal) placid ois 8 aad Gh Gey oily — Ast atl 5.4) oll 


yy 


Ve eM ply (EN) by MEI (1) by stall yl desl — Aral! S pra Sybadl AIS Ue 


rile gill g Aadlatl 


tial aladiod gis 1b gle Sigal al gall Cpe Ae gene dud yall oda cil gli — | 
coll. g QBbet CY Lae g AgtLall Ausigh pggie Gal jetty Au pall cay hy Atal) 
B Sine gla aya g Abraiine Autke cutlesl jy gla Sine Agile cl gah aya cbads 
gpl AB Lal gall Cy Ae game Al pall Cy gl shy Aula ged JSbiia Agal gal 
cllall ISN) Gilles 

Jagd ae ee Gh Sey eel) LLG Gy} (pte AB sLu) Gall pall deal ya Gas} -¥ 
cll pall Juli gay Ge Gia oly ygaill Adis api GA Gye Ally SL iLal! 
Aas pall AMS gl) CALS Jat g ccgllal) jeurtly Aas yal) Calls) atk Aad gall 
“eel da gaily 

ce RB te a gta Aaa jal AiBicall Cl abtball ye Ae gee ULSI ai - 1 
JaLzy yy Adie) cabal pall ally Gee LGR) Ida ai hy Atle!) cleicial) aJadi| 
ccglleall ab da ja G8 Cl patil ode Culhed why Aut pall dies acins Lig 8 (oll 
Apa g Sgt) pad Ay hal) Layll ool) AB gual) Aayill Aaad «J gaat! & gee 
ASB Caley 5 gill 

AL val) cil ttl) Ae gene Cy ABdlal! Aus! jal sartal) laaty) i glad Gui ai —¢ 
CHL coayh By Agta! bball placid isi Aaya (68 fied og Ally aylill iiall y 
Ege cpl nal eB as ye SS Cy Agila) ANY cd Addle aga g Au all 
Ageag Leng al Lain Aga oldie) sladiod hs By ghatill Anis «gual 
Atwell Ci) pada) Slt Ayauitly Agiluas) ANY Gd dadte 

At val) Cy) paella pall 8 ofl Gi ipl) taeda) Jaa) cigai ailli GLa} —0 
Jaw g ct al) aladind ois 18 od aki) Gye YOM Shei GA gaill (8 5.44) gl 
Ba) gal) Atel) sh al) CAR — 5 I Gl gta he gene Lia Gh ool! jac 


¥é 


Vee Q ply (EN) by MEI (1) by sual! Sol desl — Aol! S poe) Sybadl AIS Ue 


pled isi J 8 pad lds ay jall plc) (8 aalud Gi Cha Gilly — Audi jal 
Atal) Cilaicvall 

PALSY) Glyn gill As gape Gala) ashy Aud pall ode Gili {Ub} d -4 

Lee ple pte Aad yal co pA) Aine Gl putia de game Jolitt dttles Ghul ja slyal — Jj 
Gates Lee Cr) hal ok Atl Cp Auta) lice) padi) i J 8 te 
5 Fie —4gLaad) 8 Sl) — pale ¢ gig days) cpllall yaa) dyad) Gailedtls 
w(-++ deal 

FN gun SLY) 5a) Gus (6b Aha!) calidad) (6 Atiinwe Cy fhe Quy tly abel) —o 
Ad al) agua t oh 8) ge Sd Label) baal pall oh Cur ga pital Ala ye (5 giewe gle 
Agta!) ciltidiall ae aleill (ple 5 all y 

— Cal GUS yds — Al gis) ARN Aga) Clie gall (68 Ata ge al gS alse) (8 stall —¢ 
cred Aas all al ge) Gye tytel) tli Gg Anal Agila) lsiciall aa Jalal (... 
Ugil gual gb Ala Clea! SLB) gai lye 


Yo 


Vee Q ply (EN) by MEI CN) by stall AS desl — Aral! S poo Sybadl AIS Ue 


>| —all 
das all eal yall -Yi 
Aitsig Sle) y ailbiil Sales bli) g Atal) Auuaigh" (Ve 61) cle coud cog ujall - | 
Ge peeall Shall (§ gus slau) 9 Sa geill (68 Ghul ja" beion! dual sud aug 
w(Copse sab AU) g 4) Se) « Guabatil g 4 BUN Oy 
sab) Agy guike Cibbslet 2) AN etna GLB (7 0) sees Cy alld cpantaal) — Y 


« (cilanal) J 


Agiay) eal yall Lili 

3- Berkman, Henk, Michael E. Bradbury, Phil Hancock and Clare 
Innes (2002), "Derivative financial Instrument use in 
Australia", Accounting and Finance 42. 

4- Bessembinder, H. (1991), "Forward contracts and firm Value: 
investment incentive and contracting effects" Journal of 
Financial and Quantitative Analysis (December). 

5- Black, F. and M. Scholes (1974), "From theory to a new 
financial Product", The Journal of Finance (May). 

6- Block, S. B. and T. J. Gallagher (1986), "The use of interest rate 
futures and options by corporate financial managers", 
Financial Management (15). 

7- De Marzo, P. M. and D. Duffie (1995), "Corporate incentives 
for hedging and hedge accounting", Review of Financial 
Studies (3). 

8- Finnerty, J. D. (1985), "Zero coupon bond arbitrage: An 
illustration of the regulatory dialectic at work", Financial 
Management, (Winter). 

9- Finnerty. J. D. (1987), "An analytical framework for evaluating 
Securities innovations", Journal of Corporate Finance, 


(Winter). 


vA 


Vee Q ply (EN) by MEI (1) by sual! Sol desl — Aral! S poe Sybadl AIS le 


10- Finnerty, J. D. (1988), "Financial engineering in corporate 
finance: An overview", Financial Management, (Winter). 

11- Fok, Robert C. W., Carolyn Carroll, and Ming C. Chiou 
(1997), "Determinants of corporate hedging and derivatives: A 
Revisit", Journal of Economics and Business, (November/ 
December). 

12- Froot, K. A., D. S. Scharfstein, and J. C. Stein (1993), "Risk 
Management: coordinating corporate investment and financing 
Policies", Journal of Finance (December). 

13- Geezy, C., B. A. Minton and C. Schrand (1997), "Why firms 
use currency derivatives", Journal of Finance (September). 

14- Haushalter, D. G. (2000), "Financing Policy, basis risk, and 
corporate hedging: Evidence from oil and gas producers", 
Journal of Finance 55 (1) 

15- Hogan, M. B and Clifford Rossi (1997), "The characteristics 
of derivatives users: An analysis of the thrift industry", Journal 
of Economics and Business (49). 

16- Lewent, J. C. and A. J. Kearney (1990), "Identifying, 
measuring and hedging currency risk at Merck", Journal of 
Applied Corporate Finance (2). 

17- Main, S. (1996), "Evidence on Corporate hedging Policy", 
Journal of Financial and Quantitative Analysis (31). 

18- Mayers, D. and C. W. Smith (1982), "On the Corporate 
demand for insurance", Journal of Business (55). 

19- Miller, M. H. (1986), "Financial innovation: The last twenty 
years and the next", Journal of Financial and Quantitative 
Analysis, (December). 

20- Moyer, R. C., R. E. Chatfield, and P. M Sisneros (1989), 
"Security analyst monitoring activity: Agency Costs and 
information demands", Journal of Financial and 
Quantitative Analysis (24). 

21- Myers, S. C. (1977), "Determinants of corporate borrowing", 
Journal of Financial Economics (5). 


¥V 


Vee Q ply (EN) by MEI CN) by stall Sol desl — Aol! S poe) Sybadl AIS le 


22- Nance, R. Deana, Clifford W. Smith, Jr. and Charles W. 
Smithson, (1993) "On the Determinants of corporate hedging", 
The Journal of Finance (March). 

23-Petersen, Mitchell and S. Ramu Thiagarajan (2000). "Risk 
measurement and hedging: With and without derivatives", 
Financial Management (Winter). 

24- Rawls, S. W., and Smithson, C. W. (1989/1990), "Strategic 
risk management", Journal of Applied Corporate Finance 
(4:6). 

25- Samant, A. (1996), "An Empirical study of interest rate swap 
usage by non-financial Corporate business", Journal of 
Financial Services Research (10). 

26- Shefrin, Hersh, and Meir Statman (1993), "Behavioral aspects 
of the design and marketing of financial products", Financial 
Management (Summer). 

27- Silber, W. L. (1983), "The process of financial innovation", 
American Economic Review (May). 

28- Smith, C. W., and R. M. Stulz (1985), The determinants of 
firms' hedging Policies", Journal of Financial and 
Quantitative Analysis (December). 

29- Stulz, R. M. (1984), "Optimal hedging Policies", Journal of 
Financial and Quantitative Analysis (June). 

30- Tufano, P. (1996), "Who manages risk? An empirical 
examination of risk management practices in the gold mining 
industry", the Journal of Finance (September). 

31- Van Horne, J. C. (1985), "Of financial innovations and 
excesses", The Journal of Finance (July). 

32- Zimmerman, J. L. (1983), "Taxes and firm Size", Journal of 
Accounting and Economics (5). 


YA 


Vee Q ply (EN) by MEI CN) by tll yb desl — Aol! S po Sybadl AIS le 


Au) atl (gala 
(1) aby Gate 
dual yall disc Cha phe Cals ll ¢ Lal 

AS pil) aul a 
(Abus) Aguila) cle Linall dys geal) As it | 
Ags gral) CER As pci 
NV glia de gene 
Agile gl eulaatill As yt 
(Agi gall) Ayil gall cals Liat Aya geal) AS cil 
(gS HE) AgWe) eptacaill 9 jl As yd 
Aube) Guat As di 
(gana) AyeLinall Apatill Ayo gruall As cal 
Aga gral) Ay all Cattld As yi 
«( gSou8) Castell 9 Ail ge auinat As pd | 1s 
«( gSsinas) Ags Linaall GLasdtt Aya grout) As pdt | 1) 
qld da jell Asal | 1 
(Agdsee) Cyileal) ug auivatil Aside gl Asda | 11 
Acres!) Ags grea) As pdt) | 1 e 
gS nal) GLAU al jt AS ya | 10 
ly glass g yall ¢) jauall As ut] 14 
( gSB)aus) ABIES) g GLY) Cilatial Aya geal) As yall | VV 
gh loyal AS yd | VA 
w(cpibeuiy) ily glays 9 yall 4yibe gl) eal As pti | .14 
+ (apSpes) Ciky glass g yall Ayallall Aza geuull AS pill | 1 
Aga ell Calas As | 0) 
Aga gral) Lalas!) cia! AS pi | 1 
Aga gral) Cla As yd | 1h 








o mm tt «+ 


»- > <u 




















¥4 


Vee Q ply (EN) by MEI (1) by sul! yb desl — Apolall S poe) Sybadl AIS le 





4g gin Adlets) Claud ds yi | .¥¢ 

-Qply Claud Asya | v0 

4d dil) ABbaia ia) AS i | 14 
Agata!) gatiall g goLidll Aas geal As ya | TV 
Aga gas!) Ay ylaell As yd | 1A 

mall GRU Aa geal} Agile gl! As paul | 74 
( gSiglas) ool) JAil Aya geal) AS pall | ott 
( gSrsles) Ch shal) Lest Aza gral) As dil) |.) 
Aalad) clsdlalls Gderd dulgi asd | vy 
ue AS ys | 

duct) doe As i | We 

» ypanilll 9 sL&DU Ase As yi | otro 

(354) gall Jail Ags gral Asc | 8 
.uarill Gal ds a] ov 

(hed) 15M hp gustill Aide gl Asya | YA 
-Gaguill aye Asya | 04 

«Ha gutill g GLASU dys grail) As genall | 6+ 
GUSuy) Glesdd peal) Gaull Asai | 6) 

» Sal) ds | 6 ¥ 

PL GSU Aya great) As pdt) | £1 

Ags gral) CYL) Asi | o£ € 

(Bats) Aye) 5M) Apaiill Apike gl) As ntl | .¢ 0 
-(gSla) Ags St ayaa! Asya | 24 

-( gSale) 4yc) 5M) Apedill fila Asya] .£¥ 
(Ss) Ags) ji Apaiill gi Asya | 6A 
ALAS Aya great As pill | 264 

(Sala) Age) 51 Apaiill ci gall ds yi] .0. 


























